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its being legal tender, described in the above quotation
from Lord Liverpool. Those who talk of legislation being
able to constitute a demand for money, and being all that
is necessary to do so, may be referred to such facts as
these. Bimetallism, proceeding on the same assumption,
also stands condemned by the facts.

It may be urged that now it cannot matter to a nation
which metal it employs for a standard, because the real
standard is now bullion only, and all the coins in use are
substantially token coins, used only for small change,
whether they are of gold or silver. Mr. Lowe's scheme,
as described in the Fortnightly Review of last month, also
assumed that standard coins of gold could be dispensed
with. But it may be doubted if, even in England, we have
yet got to the stage of wholly dispensing with coins in use
of the standard metal. For travelling, and for settling
minor balances between countries, gold coins and not gold
bullion are only still useful, as silver coins or silver bullion
would not be. Apart from this, the greater convenience
of gold for storage and for the handling of banks and
other institutions which have to deal in it, would make it
naturally to be preferred by the richer countries; and
whatever may be the case here, it is quite certain that
many nations are still in a state to require coins of the
standard metal in use, and particularly the silver-using
countries. So far as such preferences still exist, bimetallism
would tend to thwart them. It would at times create in a
country which naturally likes silver a premium on the
export of that metal; and at other times, in countries
which preferred gold, a premium on its export. This
would be obviously a daily and hourly drawback to
bimetallism, if any country thinks of adopting it, to be
set against the possible advantages it may confer. It will
be answered that under universal bimetallism nations will
be able to use whichever metal they want, and to what
extent they want; but so far as they do so, and do not
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